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摘  要 
I 
摘  要 
随着我国经济的飞速发展，国民消费升级，影视娱乐逐渐成为大众休闲消费的
首选。在这个大背景下，电影行业的市场规模不断扩大，从 2006年 26.2亿人民币迅
















































With the rapid development of China's economy and the upgrading of the national 
consumption, film and television entertainment has gradually become the first choice of 
public leisure consumption. In this context, the film industry continues to expand the size 
of the market, from 2 billion 620 million yuan in 2006, the rapid growth of the value of 
2015's $44 billion 69 million, in the average annual growth rate of up to 32.61%. The 
investment rate of return makes the film and television industry investment has gradually 
become a hot topics which markets concerned, favored by investors in the equity 
investment market and stock market. 
This paper selects the Enlight Media which is a representative of the television media 
industry listed companies, using the Harvard analysis framework, with its 2013 to 2015, 
the annual report and announcement as the basis, through the discussion and evaluation of 
the quality of earnings and condition of assets, made combination of strategy and 
development prospects of the company carries on the analysis, and so found the 
advantages and problems of business development in the Enlight Media company, and 
according to the characteristics of the industry and the company itself, to forecast the 
financial situation of the Enlight Media of the next three years, at the same time make a 
reasonable price according to the company's stock estimate, determine the value. 
Found in the process analysis and Research on corporate finance in the Enlight Media 
company, film and television industry company’s financial data often have common 
characteristics, such as revenue uncertainty, less fixed assets, more capital and talent, a 
huge amount of investment related columns and so on, these features increase the 
investment risk, makes the film industry investment significantly different from the 
traditional industry, and more similar to the VC firms. Therefore, when analyzing the 
investment value of the film and television industry, we should focus on the analysis of the 
above indicators, pay more attention to risk prevention. 
 





























目  录 
V 
目  录 
第一章  绪论 .................................................................................................... 1 
第一节  研究背景和意义 ............................................................................................ 1 
第二节  哈佛分析框架简介 ........................................................................................ 2 
第三节  本文内容及架构简介 .................................................................................... 4 
第二章  公司及行业简介 ................................................................................ 5 
第一节  公司简介 ........................................................................................................ 5 
第二节  行业简介 ........................................................................................................ 6 
第三章  战略分析 .......................................................................................... 10 
第一节  行业竞争环境分析 ...................................................................................... 10 
第二节  行业竞争态势分析 ...................................................................................... 14 
第三节  光线传媒的战略分析 .................................................................................. 17 
第四章  会计分析 .......................................................................................... 21 
第一节  会计政策分析 .............................................................................................. 21 
第二节  会计项目分析 .............................................................................................. 21 
第三节  会计分析结论 .............................................................................................. 31 
第五章  财务分析 .......................................................................................... 32 
第一节  运营能力分析 .............................................................................................. 32 
第二节  偿债能力分析 .............................................................................................. 34 
第三节  盈利能力分析 .............................................................................................. 37 
第四节  成长能力分析 .............................................................................................. 39 
第五节  现金流量分析 .............................................................................................. 41 
第六节  财务分析结论 .............................................................................................. 42 
第六章  前景分析 .......................................................................................... 43 
第一节  行业前景 ...................................................................................................... 43 















第三节  公司估值分析 .............................................................................................. 53 
第四节  前景分析结论 .............................................................................................. 59 
第七章  思考与启示 ...................................................................................... 60 
附录 .................................................................................................................. 62 
[参考文献] ....................................................................................................... 67 

















Chapter One  Overview ···························································· 1 
Section One  Research Background and Significance ·································· 1 
Section Two  Harvard Analysis Framework·············································· 2 
Section Three  Content and Structure ····················································· 4 
Chapter Two  Company and Industry Profile ································· 5 
Section One  Company Profile ······························································ 5 
Section Two  Industry Profile ································································ 6 
Chapter Three Strategic Analysis ··············································· 10 
Section One  Industry Competitive Environment Analysis ··························10 
Section Two  Industry Competitive Posture Analysis ·································14 
Section Three  Strategic Analysis of Enlight Media ···································17 
Chapter Four  Accounting Analysis ··········································· 21 
Section One  Accounting Policies Analysis ···············································21 
Section Two  Accounting Project Analysis ···············································21 
Section Three  Conclusion of Accounting Analysis·····································31 
Chapter Five  Financial Analysis ·············································· 32 
Section One  Operational Capability Analysis ··········································32 
Section Two  Solvency Analysis ····························································34 
Section Three  Profitability Analysis ······················································37 
Section Four  Growth Ability Analysis ···················································39 
Section Five  Cash Flow Analysis ··························································41 
Section Six  Financial Analysis Conclusions ·············································42 
Chapter Six  Prospect Analysis ················································· 43 
Section One  Industry Prospects ···························································43 
Section Two  Financial Statements Forecast ············································44 
Section Three  Company Valuation Analysis ············································53 
Section Four Conclusion of Prospect Analysis············································59 
Chapter Seven  Thinking and Enlightenment ······························· 60 















References ············································································ 67 


























局公布的数据，2014年全国电影总票房达 296.39 亿元，同比增长 36.15%，全年城市
影院观众达到 8.3亿人次，同比增长 34.52%；而 2015年全国电影总票房达到了 440.69
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